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Bonds Formerly
Held by
British Investors

We are offering a limited
amount of First Mortgage
57c Bonds of a strictly Ligh-
grade character to yield
close to 6% . The bonds do
not represent a new issue. .
but have come on the mar-
ket as a result of the oper-
ation of British Treasury
regulations.  They thus con-
stitute one of those invest-
ment  opportunities  which
the war oceasionally makes
possible,
Write for Circulur No. 501
Peseribing Thesa Bonds.

Spencer Trask & Co.

25 Broad Street, New York
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MRS WO YORM STOCK EXCHANGE
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DIVIDENDS AND CONTAINING
MARKCI 1, 1913, DETAITS
QUOTATIONS 0N REQU
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RLH.PFORZHEIMER&CO.

2-5-4 Broad, 25 Broad Bt, N. Y.
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Western Power Com. & Pfil, |
United Gas & Elee. (N, J.) PR, |
Federal Licht & Trae. Pr0L |
Kansns Gias & Elee, Pfd.

Adironidack Flee, Com. & Pl

Penn Conl & Coke

FREDERIC H. HATCH & CO.

'hone Rector 6340, 74 Broadway, New York

to Boston and. Fhiladelpnia,
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Current Market Review

Sent on reqaest.

Toole, Henry & Co.

{ Newr York Stock E

. rokange
Members I Xew York Co

tton Erchangs
Equituble Bldg., New Yark

Liggett & Drexel

Members New York Btock Ezchange
Conservative Investments
Send for Current Offerings

61 Broadwayr—New York
Bostan Philadelphin Buffalo
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Bonds for Investment

Harris, Forbes & Co.
P'iee Street, Corner Willlam
NEW YORK

| 7% Preferred Stock |
TAX FIREE IN NEW YTORK
to yield about 63; 75

‘George H. Burr & Co.

120 Broadway, New York

HARRIMAN  NATIONAL  BANK

Fifth Avenue & Forty-fourth St.
New York

BAKKING KOURS FROM 8 A, M. T0 B P, M.
SAFE DEPOSIT YAULTS 84, M.T0 MIDNIGHT

Yukon Gold Company
Cuts Its Dividend

iniaceordancs with the recommenda-

ton of Willlam A. I_,ueb‘jr.,prcmdum of |

the Yuken Gold Company, in the ro-
eent report directors
day declared a dividend of 213 eonts
f shurn, eompared with the previous
guerterly dishursements of 7Y% contw.
In the ecompany's report Mr. Loch
presaged the eutting of the dividend
intil the noten issued to the Yukan-
lanka Trast, the holding corporation,
were paid off,

annuz]
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In the
Bnldwin
points
an the shur
nusl repory

unfarorabi

market cnlls
Ve owere  quotbed
y Iry the market, Ball
=4 claim that the L

should not be eonstrued
IV rndiented that a buegs
amognt of water had been written out
of the eupitalization, HBaldwin

yeaterday at TR, up 1% points
% s s
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eluned

Nip;:;;n'l Spindles Busy

A wurvey maide by the Bpinning As-
sociation of Japan. ehows nt ut the
entd of Decermber thete wore forty
apinning eompani with a tatul of
S050,606 =pindles, oporating an the
inland, The mitls have agreed to eur-
tail thelr output by 10 per cent for
the six manths beginning January 1,

| been
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| cult problems we have to meet,

~ | Pittsburgh, observing the “coinci-

land

yester- |

Finance -

Economics

WALL STREET OFFICE:
Mills Bu_ildirlx. 15 Hroed St.

‘felephone:
Hanover 65614

In an interestiniz review of the|
banking position the Guaranty Trust
Company concludes that our bank-
ing structure is still solid, and that
therefore there has been no credit
inflation, but merely “‘expansion of
credit based upon sound founda-
tions.” Undoubtedly it is true that
up Lo the present the expansion of
credit has not been in such degree
a5 to impair the solveney of our
hanks; but that alone does not war-
rant the conclusion that there has
no eredit inflation. Bank
i the curreney on which
most business transactions are
based, and when the supply in-
creases faster than the turnover
of business the effects are little
different from those which would
be produced by issuing so much
Statisties indicate plain-
Iy enough that the supply of bank
credits has expanded faster than|
production, and that is the chief
reason for the extraordinary spiral
of higher wages and higher prices
which now is one of the most diffi-)

cradit

The Peoples National Bank, of)
dence” of record commodity pricesI
currency expansion, accom- |
panied by labor unrest at a til‘ne|
|

'when labor iy receiving the highest

wages ever paid, “because wages|
depreciated in buying power under |
inflation,” has this to say about tlte;
inflationary measure now being de-
bated in Congress:

“The War Finance Corporation
bill earries authority for an issue of
24.000,000,000 new oblipations, a
large percentage of which would be |
available for rediscount, thereby

carrying the possibility for a large
addition. to our already r'e._-:}rd-l
breaking per eapita money circula-|

tion, The Federal Reserve system
was desipned to provide facilities
for meeting emergencies (the value|
of which was demonstrated by our
Liberty loans)} which the War Fin-
ance Corporation would greatly ex-|
pand. If such tremendous emer-
gency confronted the nation as to!
warrant the potential expansion of
the proposed law asoriginally draft- |
ed, no ohjection would be inter-|
posed; it would be a choice between |
dangers. But in the absence of con- |
vincing evidence of iminediate or
impending need it would seem that
the country can rely upon the ex-
isting wisely restricted facilities of
the Federal Reserve system.”

Reports of eight of the leading
copper producers for February give
combined production in round fig-
ures at 63,000,000 pounds, which
was a decrease of 5,000,000 pounds,
compared with the corresponding
month last yvear. Conzidering the
extraordinary laber, wenther and
transportation difficulties that ham-
pered the producers during the
month, this iz a very good showing. |
The statistics are encouraging, but
unfortunately they o not cover
the whole industry, and reports in-
dicate that many of the smaller
producers, operating at preater ex-
pense per unit of production, have
been compelled to eurtail output, as
rising prices of labor and materials
reduced the margin between costs
and the selling price of 28 cents
a pound fixed by the government.
Obvicusly thiz country and s
allies require all the copper that

“ | can he produced, and if 25814 cents

is not sufficient to induce the maxi-
mum output, then the price should
be inereased. This especially
true, hecause the reliners, complain-
ing of hirh costs, propose to raise
the charge for refining, whether
justly or not we do not pretend to
<ay, Therefore, if the current re-
ports that production has been cur-|
tailed because the fixed price is too
low—and the authorities no doubt
know the facts—ave true it is to he
hoped that a liberal attitude toward
producers will be taken when the
question of upward revision of the
price comes up for decision hefore!

15

Money and Credit |

Call rates an the Btock Fx-
change yesterdiay puraved a course sim-
Har to that followed the previous day,
Opening at per
ruling rate, «
the close to 2

maoney

H fent, with that the
mand loans dropped ot
4 per eent., Loans wero
less In demand w8 o oresult of the full-
ing off in stock s

Institutions iw reluetunt to put
GUL any new money o time,
ers

coant

Barrow-
HEaffer g 0 per cent on bHoth
mixeild snd

LRI

mdudvein! eallateral for all
perinds, with no response from lenders.

Ruling ‘rated for money yesterduy,
compured with o yonr ago, re ng Tol-

Faaws:

Yeuterdny, Yenrago,
Call money:.......5% 214 %
Time money (mixed colluteral):

| Sty days..i.. %), 333 %

Ninety days.... 6%, A3 @a o
| Foor months B 4 @A L%,
| Bito B omonths. 6%, 4 g,

Arcceptance Rate Inereased,
eriul Reperve Hank hus

The Feod-
incrensed the

jers’ aeceptances in the epen

rate at which it will purchase bank-
market
from 4 to 4y per cent.

Commercial 'aper—The market for
commercial paper eontinues firm and
qutet,  With few exeeptions, there |
been

no change from the 8§ per cent

digcount rate.
Discount Rates—OfFicial rates of
t for each of the twelve Fed-

distriets are as follows:

15 up Hhup

taan, to GO, to i,
B Ostioms ey ey 4 dla din
New Yor 3lh 4als dbn 4y
Philadelphia.... 4 At 4L
lCleveland. oo 4 4l Al
Richmond. ... 4 Mo ala
Atlantas, cacnd 45 ala

Chiea 4 dla: H
Bty Tiowis iy 4 4la 44

Minneagelia.... 4 3 5
Kansas City.o.. 4 N
Dl e ilind il aln  alh
San: Franciseo. o 4 4 A 4lh
Bank Clearings.—The dayv’s  bank
clearings at New York and  other

cibies were:

Fxehanmes., Balantos,
New York...... $644,363,214 %44,706,884
Boston. il oiing 43,241,188 5,082,310
Philadelphia,,.. 47,728,752 4,765,204
| St Louis .., 24,819,338 4,528,489

Silver

Bare in Londen were quoted

at 2436d, unchanged: New Yuork, 8ilge,
| unehanged; Mexican dollars, 8¢, -
changed.

Sub-Treasury.— The banks lost
000 to the Sub-Treastiry yesterday.

The Dollar in Foreign Exchange
The downward movement in Ttalian
exchanpe was checked vesterday, and

lire cables, alter sclling as low as
89734, wallled to B.041 shertly after
noon, Lire checks were gquoted at
.91 at the close. Demand sterling
made a small advance and peselas
showed greater strength.

Closing rates yvesterday, compared

with a week ago, are piven in the table
below., American bankers have
pended all dealings in German and Aus-
trian cxchange, go that daily quolations

28~

for either marks or kronen are mno
longer available.
(Quoted dellars to the pound.)
Week
Yesterday., ago.
Sterling, demandi. ooy 24754 §4.750 4
Sterling, sixty days.... 472 47134
Sterling, cables. . ... o AT6 AdB
Sterling, ninety days.. 470 4.695,
(Quoted units to the dellar.)
Francs, demand,...... 5.72Ls 57233
Franes, cahles . 5,705z 5703
Lire, checks, 891> 875
Lare, cables. - a. i 0800 874 [}
Sw checksioiein.ns 448 85015 |
Swizs, cables. . ..o 446 448
{Quoted vents tothe unit.)
Guilders, eheeks.,..... 44l 4314
Guilders; eables,.,.... 45 4414
Rubles; cables,,.... . .13.25 3.25
Stoekholm, ki, eli'ks. . 31.50 22,50
Copenhagen, kr., ch'ks, . 30,00 3025
Posetns, ehnfeks.......24.30 24.25

Below is given the current exchange
velue of foreign money in dollars and
, togethor with the intrinsie gold

a3

parity, caleculated by the United
States Mint
Current
exchange Intrinsic
valag, vluz.
Pounds, stonlinga ... $475{ 34.8654
Franes vovac 74 0193
Guilders 0.40.2/
0.51,2
0.19.2
(Denmark).....0.30.00 0.26.8
| Sweder)...0.0.31,50  0.26.8

Bank Acceptance

Rate Increased

The inerease in the rate from 4 {o
414 per econt, al which the Federal Re-
serve Bank will purehase bankers’ ac-
ceptances, advances the cost Lo hor-
rowers of the $100,000,000 Cuban sugar
eredit 1o Bl per cent, according to the
terms under which
ranged. 1t was stated in the sy

dieate

agreement that the rate at which the
Cuban supar growers’ notes would be
digccounted would be 1 ver cent in ex-

cess of the Heserve Dank aceeptanec
Fate, in addition to which the syndicate
waoulid receive a commission equivalont
1o %y of 1 pepr cent for each ninely-day
renewal,

the eredit was ar-|

'Production Well
Maintained by
| Republic Steel

Profits Increase in Spite of
Large Provision for Ex-

cess Profits Taxes

Though earnings were heavily re-
duced by radieal priee reductions and
59,878,657 was sct aside for exeess prof-
its, taxes and other contingencies; net
profits available for dividends of the
Republic Iron and Steel Company in
1917 were at the peak in the company’s
history, exceeding those for 1016, when
no extraordinary deductions were made
and prices were uncontrelled, by mere
than £1.000,000,

Working constantly at the grentest
speed ohtainable under such handicaps
as fuel shortage, inadeguate and inetfi-
cient Iabor supply and transportation

| eongestion, the company succeeded in
producing almost as much pig iron and
finizhed and semi-finizhed steel prod-
uels as were produced by it in 19104,
| while departments  outpul

in  some

ing comparison ol production, in gross
tons;

| #Not tons,
Big Gain in Gross

This prm[m:li_:m resulled in o gross

volume of lhusin fur the venr of
STYSH25401, copmipared with Sb2RE4,017
in 1916 pnd $20.916.928 an 18916 Ot
af the gross tlie comp: sav o, nl'tlz‘l‘
dedlueti ol expens s for
Henanoe, e, -
5 anueh as pross husingss
vears hefore, excoeding the
operating earnings of 101G by $11,
1)3 [rite dividends rocc

during th city, amounting to 841
brought the tota] profits up to $
021, but heavier charges for l]i'p
Tion and wals, for exhanstion
el provision for i

Lerred and fixed echuirges
the net prolic apphicable to
to $15.847.106, acainst S14LTRN 162 the
vetr hefote. Atter poyment of pre-
i dividends, whiel rogquired §1,-
v this was equivalent to §Hl1.88
eoon the conmaon stoek, and com-
with 3 i =hare earncd in

ol
re-
veduced
dividends

aTes
1016,
sturplius earvied to halance gl

At the omd of the year, the net
el

0,711 05K, Nat dureent
Decenber amounted to
The wasscts atenent shows that thoe
ny las morve than 814,000,000 in-
ol in government securitips while

»oinereascid from §88140

during the wedr,

woere good ia evidenced by
the faet the saeco and hills re-
ceivable decrensol nearly 250,000,

Last 1lalf

The most unfavorable feature of the

Decline in

| gained, ns will appear from the follow-

| eorporations, and alse

| L5 S 18146

Iron Ore......... 1,706,555 1,689,213
okl e vosme s 1,329,809 *1,285 640 |
Limestone .. ... T 106,206 57,412 |
4 R B Ryl ity .. 1,062,667 1,117,597 |

Bessemer St Tn.. 675,182 718,377
Cipen Hearth St In, 486,601 531,594 |

: Total Steel Ingots, 1,161,783 1,259,971
S Pin & Semi-F Mrod 1,109,829 1,216,716 !

in financial vireles yesterday.

WHSR |

| wondd be.
 Pacitie, ot 165 Broadway, the nows of

Record Profits
For Industrial

Alcohol in 1917

Equal to $55.70 a
Share on Common
Stock

Surplus

After
serve of
the United States Industrial Alcohal
Company in 1017 earned a surplus of
37,108,882, This was the largest sur-
plus ever reported by the company,
In 1916, when no allowance had to be
made for exeess profits taxes, the sur-
plus available for dividends was %4,-
884,587, which was the previous high
record,

Preferred dividend requirements con-
sumed §420,000 of last year's net in-

all
2= 0

$5,21

come, leaving n balance of 56,685,934,
equal 1o 7 per cent on 12,000,000
common stock outstanding, comparcd

with 36,14 per cent earned in 19146, The
WIT earnings, atter dedacting operit-
nses, repairs, depreciation and
tion charges, amounted to

5 v compared  with 36,727,043
4] ding veir. The total profit and
loss surpius on December 31 lust staod
at S13,414.247, an inerease of $2,700.429,

The principal feature of the balance
sheet was a reduction of $6,012,044 in
accounts payable, this figure on Decem-
bep 31, 1916, standing at 87,773.020.
Cash on hand increased from 81,262,014
to 32070016, Frederic M, Harrizon,
president of the ecompany, stated iu
the report that the net carnings last
year included the profit on the sale of
a steamship by one of tha subsidiary
the profit de-
rived from the operation of the rest
of the ocean-going steamships, of wh-
proximately 82,000 tons.

Relcvant Comment

A Successor for Judge Loveit?

The resignation of Robert 8. Lovett
from the chairmanship of the Union
Pacifie and from his place on the War

industries Board tn become chief of
n new division of bhetterments  and
additions of the railroad administra-

tion wus the subject of mueh comment
[igeus-
sion turned on the question of whether
. new chairman of the board of di-
rectors for the Union Pacific would be
promptly nomed, and, if =0, who he
AL tho offiees of the Union

Judpe Tovetts withdrawal was
pected, 1t was said, and the matier of
seleetivg o successor may be takon up
it the monthly meeting of the boarl
at the New York offiers an Thursday,
Mareh 14, 1t i3 possible that the board
may decide to leave the office vacant
during the war period, inasmueh as it
may bo regarded as an “uncssential
one under povernment operation, espe-
cially as a large part of the chair-
man's work had te do with financing,
which is provided for under the Fav-
ernment control bill,

Too Much Spread
Stock  Exchange firms that lhave
customers wanting to buy ot sell un-

t¢xpenses, inceluding a re- |
WLBE0 for Federal taxes,

! L‘K'Li'i'lH.‘.' ¥

unex-. |

American Woollen ‘
Plants Are Busy
On Gov’t Orders

Contracts for More Than
$100,000,000 Placed in
Past Year

Within a few months after the en-
trunce the United States into the
warover 5 per cent of the Amervican
Woolen Company's machinery was en-
gaged 11 the manufacture of Ffabrics |
vequired by the army and navy., The
company siftee secured additional
government contraets insuring the em- |
rloyment of approximately that same!
proporiion of plant facilities well into
the year 1918,

In bringing these facts to the aiten-
tion to the stockbolders in the annual

of

has

report i i yesterday William M.
Wood, procident the company, added
Lhat sines March 1, 1817, total con-
tracts reeeived from the government

amount to over 100,000,000, To faeili-
tate the ecompletion of this business
and Lo prayide against possible dclny|

in delivery  the government made |
ciagh adva 5 appresating $16,400000,

apainsl whiel
el

1 odeliver are now being

Unfilled Orders Doubled
At thoe beginning of 1017 unfilled
orders on the company's books totalled |

SA0EA,000, while on December 31 last
they were valued at 80,732,000,
The  ecompany’s  ncomoe  acoount

sh

owed net profits for 1917 of $15.661,-
U85, compured with 88.210,761 the pre-
« After setting aside o re-
serye of SHO00000 Tor war taxes, 53

LE2D for depreciation of plants, 51,-
HO00 a5 v rve for the insurance

fund and § W00 for the penﬂionl
fund there was a surplus of §6,544,1506.
Preferred  dividend vequirements uh—'

sorbed 800,000, leaving a balance of
044056, whicll was equivalent to 20,2
per cent pe 520,000,000 common stock,
comparea with 158 per cent caried in
16110,

In addition to the advances received

from the governmenl on contracts to
supply the army and navy with uni-
| forms  the eompany's bLalanes sheet
showed that £19184,550 had been bor-
rowsd  from banks.  Other liabilities
inelided 82 610,000 acceptances  dis-

o | Reserve B

in wwehiers. | Against |

ent assets of 28,716,725

lcontindons

Liberty bonds.
I'rices Nount Rapldly

Wool prices during 1917, stated Mr. |

Wood in the report, showed an almest |

appreciation. rom Jan-|

uary to Aprvil the averisge inercase ap- |

proximated 10 to 15 per ecent Byl
| duly 1 there was average increase of
about 50 per cent over the January

ligted securities complain of the poor

quotations  miven them by outzids
brolers, Much of the recent eriti-
| eism has arisen because of the du

roport was the shrnlage in prefits Hn- |

plionhle to dividends in the Lotwo
quatlors af the vear, shown helow:

Pimsl quarler coesme e s $4,346,927.25
Second guarier, ... ceaesas 74130,406.60
Thivdguarler, cvvron .... 1,668,004.33
Fourth guarlor. - c.a v eeas o 5:011,808.67

Muyeh of this deeline was due to the
faet that the preater part of Hm_rxcr-:_:_\_a
profits tax was provided for during the
fust half of the year, while It was dur-
e the gase poeviod that the most ac
wenther and transportation eonditions
wern felt, 1t will be ohserved, how-
| ever, that tho :
were substantinlly Inrger than those for
the thivld guarter,

Rock Island Surplus Lower

Gross Earnings Increased
$8,719,593 in 1917

The inesme account of the Chicago,
Tock Tsland & TPacifie Railway Com-
pany for the ealendar year 1'M7T, made
| publie yesterday, showed a surplus af-

i
iner {88, 710,0m1, and operatitgs in-
come amonnted to SERO5048. To this
wits added $1,420,095 of other income,

hringing the total up to $20,
compured  with  BUAZR6G84 in
Oporating expens imped from |

BUG THT Lo $70,415,6574,

cuto: |

quarter's cprnings |

wi
Ysprepd” between the bid and :
prices whon quick aetion on ord
desired. The present unsatis \
conditions  in the unlisted seenrity
market is attributed to the fact that
muany experienced specialists aro now
i the service of the povernment,

General Motora Beoms Again

The aetion of Genernl Motary Ve
terday suggpested that o considershle
short interest in
built up on the
LT
measure by the establishment of o
iremium of 1-8 per cent on borrowed
shares, (On a turnover of nearly
12,000 shares the stock advanced from
1221-2 to  1261-8 and elosed at
1258-8, a net pain of 4 1-4 points,
compared with Monday’s Inst sale,

the stock had been
vecent break helow

Porphyry Output Smaller

The production of eopper in Febreuo-
ary by the porphyry companies - Utih,
Chino, Ray and Nevada —was less than
in Jdanuary of this year, according to
tho preliminary figures for the month
Juet passed. The combined output for
I"L"].'Il'lltlll 13 pluced ut 30,892 581 pounds,
as apninst 45,161,244 Tor the previous
month.

Unfavorable weather and the poor
transportation faeilities, which re-
tarded production, and fewer workine

days, are considered (he prineipal
reasons for the showing. Utah's pro-
Lduetion  last month wes the lowest
sipee ey Ve 1816, as was (Chino's.
Hay and Nevada did relatively wall,
bt their oulput was not up to the
stendard of previous months, T the

Money and Prices:
Stock of money geld in the country,

L.oans of all national banks....... ...
Bills discounted and bonght by Ted-

eral Reserve Banks. .. ... o
Federal Reserve notes in eirculation.
Total gold reserve. ..

Average price of fifty ﬁt()(‘-lw
Average price of twenty-five honds. , .
Fand cost of living (Annalist index

number)

General commaodity price level (Dun's
index number) . ....... T
Production:

Unfilled U, 8. Steel orders, tons, ...

Pig iron (daily average}, tons, ...,

Wheat crop, hushels, ... ... T

Carn ¢rop, bushels
(ats crop, bushels.
Cotton erop, bakes

Distribution:

Gross railroad earnings. . ...,

Junk clearings .
General:
Active cotlon spindles. ... ...
Commercial faflures (Dun's;:
Numher
Liahilities

Building Permits (Bradstrects): |
(157 cltles) . ..........

*Gold held by Reserve ngenty ag
fund beginning June 22
in the 1916 figures,

Significant Relations

in a 0%

Ja 11 Dier, 31 s
83,552,732 33,649,076 33,076,893
Falirnary, danuary A yoar agn,
980 1,178 1,165
$12,620,182  $19,278,787  $16,617 883
dnrivnry, 1018 dinuary, 1017,
$26,545,638 $57,344,418°

o L9107 Por purpeses of comparison jt

= Now A unar agn.
§3,041,643,270 $2,968,355,434
Spareel nerlxd
T 1L ARET Orevioin yodr,
$9.390,836,000 $8,340,626,000
Tt wpel: Avear mpn;
$801,738,000 $132,898,000
1,351,091,000 314,258,000
1.777,329,000 836,122,000
Y imteriday Tl g Hefan A Vene api,
7540 75.02 88.40
85.50 85,57 95,23
st godle, T ek befhr, A year aln
286,88 286.84 231.59
Fely, 1 A 1 yoar
227.02 E:‘JE.‘I? = T?GTEm?
Jua, 3. Tiee, 1. A yoar agn,
9 477,853 8,381,718 11,474,054
January Lhowimtsr, A yonr ego.
77,199 2,997 101.64%
LT adidy elatbmanted The 1018 aroqe
650,828,000 636,318,000
3,159,494,000 2,566,927,000
1,687,286,0G0 1,251,837,000
10,949,000 11,449,930
rone e year before "
. h dan. 1in
¥ Mo
U4 Fenikds ) M1 rondy-— —
1087, [ 6.9%, L1118,

ar dnerechse From last sene
Lant wieel,

Flits wetek b fors, TUUr 10 date,
3.5/

ninst circulation included in general

ig included

rate of production recorded last month
continued throughout a vear the an-
nual total from the four mines would

b Bi70, 700,972 pounds. The produetion of

I Street

the sama

i compunies
148,454,770,

in 1917 resched

War Finance With Musie

Fitiance with music seems to be an-
other of the war's innovations, Wall
eet learned of the novelty in a
ctrikine manner yesterday aftornoon,
when the band of the U, S, S Reernit
played patriotie musie in front of the
Stock Exchange for twenty minutes,

The free concert, which attracte many |

This view was borne out in somoe |

| terday,

fehnnpge and the

| gramme; thus n

hundreds of busy persons, just ne fhe
stock Exehange wasg closing for tho
.in_\'_l was piven for the purpose of
ealling uttention o the first larpe
war thrift coneert, which will L heli]
ab the Metropolitan Opera House on
Mareh 12, Thus the art of musie Wis
enlisted in the campaign to help the

| Favernment finanee the warp throuwh
the =ule of warp savings and thrift
stamps,

.Ini' five for exchange into the definitive |
At thoe eclose of |

Participation Certificates Called In

Oflicials of the loeal Fedaral Reserve
Bank are asking holders of the 810
participation certificate
biank in connection w
crty Loan to present them in multiples

per eent bonds,

| and William

es issued hy the'
ith the first Lib- |

_[-'l-hrunry the figures showing the sales |
Lol thuse eortificates were a4 follows:

Total amount sold, FLAELA80: amount
exchanged for Ul per cont bonds, 21,-
Wasalk  The balance of the pertifl.
cutes outstanding is $149.150.

S —

Curtail Passenger Space

_ Beeause the Jupanese steamahips fing
it much more profitable to enrry
f1'r_-w.'lgt thun steerage passengers, the
shipping men of that country  have

liid plans for altering the steernrn

quarters on their trunspacific steam-
ships,

authority for the stitement thot the

“The Jupan Trade Bulletin® s |

shipping compunies redeive on un avor. |

ige less than 100 yen (860) for thres
toms of spuce from passengers and
B0 yen for the sime spnee in cnrry-
ing freight,

prices.  On July S0 Mr. Woeod said the
gcovirnment boean nurehneing wonl Tor
its own aceount fixod prices, whieh
b the effect of izing the mar-
ket, the muargin of adviance from that
i to the elose of the year being far
pronounced.

senerally speaking,
“tha eost ol -
vreasol. Notoop
to obtaiit, but

" Mr. Wood said,
inplies lhag greathy ln-
1 ve supplics difficult
o the congestod

state of the 1t i many

I T sent by |

1o on route;,

thus econside the cost
of transpor

Foreign i

|

Japanese Honds Under Pressure i|1|

London, - LONDON,  Muarch  5.—The |

sellinge of  Jopanese  boonds, which
rted on the Stock Echange late yves-
continued to-day on fears that

the PFastern situation will e¢heek re-
demption  purch and farther de- |
clinea will he registered. The market

i Lthe chief at-
an miites and
thative 1ssues

otherwise was dull, wi
tention given 1o it
Rus=ign and othed spocy
at irrepular price changes, (mlt edged
securitips were 2 ted, whilte Chis
nese bonds were hetter, Money was in |
inereased demand for investment in
wikrr bonds. Miseount ratey awere quiet. |

New York

To Discuss Reorganization of Bank- |
rupt Tirm. —Judge Julius M. Mayer, of |
the Uniteld States Disteick Court, ves- |
terday signed an order to eall 4 meet-
ing hofore him on Marveh 15 of the
ereditors of the Lankrupt Steck Ex-
chutyre irm of Kerr & Co, Those whao
attend will discus=s a plan of veprgan-
izalion, which has been formulited by
a committes peprosonting 50 perr cent
of the total claims apainst the frm.

The proposal which will be taken up
calla for n cash puyment of 40 per cent |
of all allowed elaims to ereditors, and
for the reservation of the other B0 per
cent pending the reinstatement of the
concern on the New Yerk Stock Tx-
roesumplion of business.

Moreover, not foss than 8195,000 in
now money fhall be put inte the firm
of Kery & Co. at the risk of the busi-
ness, secording to the sugpested pro-
roviding the rehabili-
tited concern with adeguate funds for |
the conduet of its husiness, The com-
mittee whieh has deawn up these pro-
posnls represonts more than 300,000 |
inelaims, ib i3 understoad, and consists
Bernard P Bogy, Charles W, Yates
Adams Kissam, i

After heaving oll the proceedings on
the part of the petitioning ereditors
anid the entey of an arder of adjudica- |
tion  staying  further actiong in the
hankrvuptey court, Judge Maver awill
eonsider the offer of composition and
make sueh orders for its confirmation |
as may be necessary,

Nig

ui

More State Banks in Rescrve Svstem. |
The Federal Resevve Bank of Neow York |
announced yesterday that the following
insgtitutions had beesme members of
the bank duving Japuary and February:
Bloomfield Trust Company, Bloamteld, |
N, Trust Company of Pulton County, |
Gilow itle, N. ¥.; Lincoln Trust Com-
pany, MNew York City; People's Bank!
amib Trust Company, Passaie, N aE:
People's  Bank and  Trust Company,
Westtield, N, I Hudson Trust Come-
prny, West Hoboken, N. J.0 Allinnes
Trust and Guaranty Company, Hacken-
spek, N. 1 Bunk of Hammondsport,
Hammondsport, N, Y.0 Farmoers' Laun
Company, New York City; |

{

and Trist

Rutherford Trust ¢ any, | oL
A .I'.‘ ompany Ruther
Other Cities
Artificinl Sk Company in Bank-
rupley,—CLEVELANTD, March 5. The |
National  Artitieinl  Silk Compuny,

through ity viee-president, George P, |
Comey, fited voluntary suit in bunk- |
ruptey in thoe Poders]l Court to-day. |
Liubilitica worn lstod at S403,220; ns- |
sets, $LUELEEL. Mo Comey laid the
trouble to inahility to finanee the or-
ganization and lnek of skilled workmen
due to war conditions.

4

| whieh are so blessed by nature,”

| l'l'._.i-l

| vesources of those
1
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Must \ifork to-m o
Hold Trade Won
In War Period

Banker Says South American
Industries Require Greater
Financial Support

After the war the Upited States
should find it compazratively casy to re-

tain the present volume of her trade |

with South America, but the nation's
real problem is to prepare to refain
her existing praportion of the world's
trade with the nations to the south.
This iz the opinion of Sigmund Metz,
assistant manager of the foreien de-
partment of the Guaranty Trust Com-
pany of New York. Mr. Metz recently
returned from B.ucnna Ayres, where e
was stalioned for two years.

“The same volume of trade would
mean a reduction in properviion,” Mr,

Metz said yesterday in  discussing
after-the-war conditions in  Houth
America, “In other words, the United

States would eceupy a lesser place in
the ranks of nations competing for
theiv business. Therefore, if our po-
sition is te be maintained we shall
have to inerease the voltme of opur

(trade, and to this end all our efforts

should be directed. The whole answer
a5 to whether we shall be able to main-
tain our position lies in pur readiness
to work for it.”
Prestige a Trade Winner

The benefita to come from expan
trade with Seuth Americn, Mpr 3
said, are threefold —na o
ening of the cost of living
masses by bringing within their re
the infinite wealth in nattral rezou
of the eountries to the south of

o

Tedd
etz

pc-
vision of oecupations for greater nump-
bers in this country and the “strengtlh-
ening of economie bonds™ will promate
the humane relationship of two large
units of peaple.

A warning dgainst the get-rich-guick
attitude  of udventurers
“Tgnorance and  incompetonce,

Metz asszerted, “are not at nrem
in South America. The muan who
faMure here is not likely to be o .
cess in South Amerviea; but, on

er hand, the man who iz a suceoss
here is not certain o be so uniess he
possesses adaptability,

“Prestige counts in South Am
There is no substitute for it.
calesmon cannot establish it. Talk or
‘literature’ eannol spread it It ean
come only frem long, painstaking de-

N L,
Pushini

votion to interests intrusted to our
care, comhbined with edueation and
lnrgesse, But there is no noed to

worry. We are on the right read. Thao
oppertunitics are there. It is up to the
United States to understand them, do-
velop them and multiply them.

“In banking, which is in the hands
partly of native and partly of foreirn
owned or controlled institutions, one
field Was been uegleetod, There i< no
institution whose speeinl object is to
stupport industry. In fact, it
difficult for industrial enterprises in
South Ameriea to reeeive any banking
support at all except where some of the
big private banking houses are dirvectiy
mterester. The majority of the banks
tind it impossible to lock up their re-
sourees to the extent required by opora-
tions of this nature. An industrinl
bank, or rather finance company, with
branches throughout South Amerien,
would have infinite opportunities. With
adequate ecapital and progressive man-
agement, such a company would he in o
position to support oxisting industries,
participate in the jpew ones 1o he ere-
ated, and thus a tin developing the
rich regions, veaping
inndsome profits while serving the peo-
ple of those countrics, of the LUnitod
States and of the world at large,

Chance for New Banks

is5

“In the matter of improvement of

banking facilities in South America,
the surface has barely been serittehiod;
that which has been done is ininitesi-
mal compared to what is still unid
and that, in one diveetion, nt les
virgin field for enterprize still e ]

e general condition of South Amerieca,
Mr. Metz coneluded, is onpg of booni,
and its business activitios will pro-
gressively inerease alter the war,

Cerro de Pasco

Stops Operations

LIMA, Pern, March 5.-The Cerro
de Pasco Mining Company, of Cerro
de Paseco, in the conper and silver
{.11‘miulcil1p: region, 110 miles northeast
ot Lima, has suspended operations.
More than 8,000 men are out of e

! ployment.

The Cerro de Paseo Mining Com-
pany, reported in the above dispateh
to have suspended operations,
!‘,ilﬂ‘_ilUﬂ.UUU New  Jersey  corpora
entirely owned by the Corro do |

15

(‘u]_:pl:r Corporution, & New \'rur-i i -
tution, of whieh 1. 7. Haggin™ia the
head.  The stock of the holding eom-

pany is listed on the Stock Exchange.
T'he properties ure in the Andes Moun
taing, and yield copper, conl, and some
silver and mold.  Ofliciuls of the cam-
pany here declined to diseuss the re-
port of the suspension,

A deceline in production js roported
by the company for the month  of
Fehruary, the output being 5842000
pounds, In January the output wau
6,708,000 and in  February 1017
5,852,000 pounils, 2 '

Meat Prices S;n'np

KANSAS CITY, March B.—That
meat pricem, with the excoption of
beaf, have fallen off 10 per cent and
lh'« dumlm_d 20 per cent in the Middle
West during the lust Lhirty davs as
ioresult of governmental restrietion
of mont consumption, was the stnte-
ment mmlur i-;-dn by W. F. Brooks,
manager of Morvia & (o’ ; 1
miarket bere. Aot lman

YLy

Demand Dept;sT
Interest Not to
Exceed 3 Per Cent

Frew Calls Clearing House
Committee Meeting to
Consider Limitation

A meeting of the New York Clear.
g House Association has been ealled
for next Monday by Waltér E. Frew,
chairman of the Clearing Houge com.
mittee, for the purpose of voting on
an amendment to the eonstitution pro-
viding that no member of the assopia-
tion, or any bank or trust company
clearing through member institutions,
shall pay on demand deposits an ine
terest rate in excess of 2 per cent less
than the existing Federal Reserve
Bank ninety-day rediscount rate, 1t is
propesed, in any event, thut the mazi.
mum rate on these deposits shall net
exeeed 3 per cent. There ave fifty-nin
voting sembers of

+ nEsociation.

The PFuedera]l Reserve Bank rate on
now 4% pep
so that under the conditions of

]

thres months' paper is

cent,

the proposed Cledving

fouse amend-
dimunt rate on demand de-
posits 21 per cenk
The proposcd limitation of the interest
rite on depos wis sugzested by the
Federal Reserve Board, and the Clear
ing  IHouse™ éommittes eves  that
Lidding for depasits 1hroueh competing

ates “may weaken the banys
imgostrueture and lead to serious re
sulis preamble of

ment the m
conld

nol ¢xeeed

he

mgerest r

decordinge to the
the amendment.
Mast Cemment Favorahle

If the amendmoent is adonted as writ-
ton, wviolation of its provizions will'h
ishable by a fine of 310,000 for the
crand on the seecond offence
from the

assotintion wil

18

of

terms
crdment became

the  proposed
iwn i banking
19 Wire some
8 the gencral cons
that the limitation
I the yates on denosits wonld work for

cireles vestorday op

W

divergent. |

however,

ul grood. Vhove criticish
] it was that o
hettor to. make a an

kit this compulsoy

2100 a5 to
ild be the maxi f 2
et less to dizcretion of
tho In some quarters it wa
tlsn the imposition of a maxis
mum should apply to time de
pesits as well as to demiund deposits.

Harding Opposes High Rales

When it hee:
SOV

e known e
1] New York banks
i, inorder to
money 1
ere,  otferod to 3
ut-af-town balanceg, W, P, i, Harding
governor  of  the Fedars] Heserve
Board, issued a statement deprecaling
thut practice. In this connection it wsi
learned yesterday that in the recent
competition for aceounts one henk
“l a5 high as 4 per cent for the
1ee of a larce industrial cor:

contly that
I trust com=
lvantepe of

w existing
s0 the rate on

o

poration,
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Amurican Tr'lrn}:nn_'- & Telegraph Co=

Quarterly dividend % a =hare, PAYAeL

April 10 to stockholders of record Mareh 15
Buffulo. General Eleetric  Co.—Quarter!?

dhividenil of

stock, pa

M

L]

helly Springticld
del o
5

1.-.-..:4". hH

Nova Seotin Steel & Coal ('n."'qn’ﬂﬂb
dhividends of 2 yer pont onotl eforred

eoper cent on the oo
e, o APTL 0 Lo st
Mareh U0,
. T §
Hwnn & Fineh Co, dividend 0
w & Fine l.lt o _‘"lmkmmm

« B

Shipyards
sl of &

tockholdérs of vocord M v 1
Yukon Alaskn Trust Co. t}\i-"f"“rw‘:]].‘:.
dend of §1 8 share, puayalle Murch 3

stockholders of revorid Mareh 8.

Brooklyn 1'nfon
dend of 11,
stoelholders

of

\
apany. Inital n!mrt__!‘l'!'
mt, payalle April 13
ord- Apnl

Consolidated  Mining Companf«

dividend  of &0 cenls per :::.;

Murelh 23 to stockholders of
ot 3

stocke

Howe Sound (
dividond of & 1
stockholders ol re

Utah
Quarterly
| yadile
| March

;
§
;

Bingham Mines Company, - Dividend
vents per ghare, payable April 1 W
holders of record Mareh 20

International Trust Company.
dividend of 2 per eont, payable Ap

stoekholders of record Mueeh 10
Dominion  Textila Company. Qm
and commaon stock, common dividen l'“‘i
':&, i

Q;-n 1

dividends of 19, per eent on the
April 1 to stockholders of recond Ma
nnd the preferved dividend payable
to stockholders of record Maveh 30,



